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BARING & CO.,

15 Wall Street, New York.

Foreign Exchange,
Letters of Credit,
Iqustment Securities.

Ageats and Attomeye for
BARING BROTHERS & CO., Lt4., London,
KIDDER, PRABODY & CO., Boston.

DEWING,
" RUGCLES
& Co.

BENDERS NEW YORK STOCK EXCHANGE
' 38 WALL STREET
NEW YORK

Pupesits Recsived Subject te Dralt.
Intevest Allowed en Dafly Balances.

ﬁv:sutm SECURITIES.

E.D. SHEPARD &CO0.

BANKERS,

8¢ Nassau 8t., New York
Boston Philadelphia

Aot as flsoal agents for cor-
porations and munlolpali-
tivs. Allow iInterest on bal-
&noces subject to check, Buy
and sell Investment seourities.

Bonds for Investment,

Information upon request.

KISSEL, KINNICUTT &GO,
BANKERS

1 NASSAU ST., NEW YORK

——

Investment Securities

BANKERS
Pine 8treer, Oorner Willlam
Ohlcago NEW YORK Boston

Reoelve deposits subjeot to oheok

sad allow Interest ,on balahoes.

. 1+ @ot a8 fiscel agents for muniol-
h ties and oorporations, lssue
™ of t and deal In

BONDS FOR INVESTMENT

List on Application

HENRY CLEWS & CO.

11, 13, 15 & 17 Broad Street
BANKERS

Travelers’ letters of credit available the
world over. .
Bills of exchange in sterling and francs
in sums to suit.

Deposit accounts received, investment
securities.

[ Btocks and bonds bought and sold on
commission.

WEMBERS N, Y. STOCK EXCHANGE.

Unusually Attractive List
Raliroad and Corporation
Bonds Ylelding 4 to 6%.

N. W, HALSEY & CO,,

BANKERS
49 Wall 8t., New York.

GENTRAL OF GEORGIA RAILWAY

To yleld over 5}4 per cent: next coupon Oct. 1st,
Full 6% coupons, payable Oct. 1st.

SCHMIDT & GALLATIN,

MEMBERS N. Y, STOCK EXCHANGE.
Tel. 5200 Roctor. 111 Broadway, N. Y.

WANTED
Houston 01l common and preferred.
Consolidated Rubber Tire Income 4s,
United Bank Note common.
Niagara Falls Power Co, Stock.
I“Fw Cand d Milk ¢ i
REDERIC H. HATCH,

Pealer in Unlisted Securit.es of Rallroads ang other
Corporations In the United States and elsewhere.
Jel. 1136 Broad. 30 Broad 8t., New York.

Redmond ada.

INVESTMENT SECURITIES
LETTERS OF CREDIT

33 Pine St., New York
BONDS

A.B, LEACH & 0.

140 BROADWAY, N. Y.
0. | Boston. Palladelphla.

BROWN BROTHERS & CO0.

&4 WALL STREET
Crders. Exooutod on the

Sew York Philadeiphia, Besion and Boltimers

¥ Gtosk Wyohanwes™:, -

WE OFFER

THE FINANCIAL SITUATION.

The market opened last week with a
furthér display of the buoyent strength
which had been its predominant charao-
teristio for two weeks preceding, but partly
on account of the extreme heat waloh drove
& number of brokers and traders away
from New York business ocon$racted in
volume early in the period and trading
became narrow and professional. Simul-
taneously there was an appearance of profit
taking in many of the more active Issues
and this brought on a reactionary tendency,
whioch, however, was restrained by the
great strength in the Harriman stooks
There was a distinct improvement in Euro-
pean sentiment as the result of more peace-
ful aspeot of Russian affairs, while the
London market also derived strengt from
the very favorable Board of Trade state-
mont and the strong weekly return made
by the Ban of England. These turned the
attent on of the London financial community
to British stooks to the negleot of American
{ssues and foreign interest in our market
dwindled to quite small proportions. One
oause for the reaction in Amerioan stooks
wae the bardening In rates for call money,
due to the preparat ons be ng made for
the crop movement. The demands for this
purpose will this year be unusually heavy,
for the 1e1son that the wheat and com
orops are of record breaking proportions,
and of such unusually fine quality as to
oommand high prices. There is oon-
siderable misconception as to the meaning
of the orop moving demand, many people
still holding th. idea that the money sent
fiom New York is merely intended to pay
the transportation charges on the grain;
ootton and other products of the farm sent
to market. This, however, 1epresents only
a fraotion of the orop moving requirements,
as the grain and cotton are first bought
and paid for, the cost being of ocourse a
muob larger item than the transportation
charges. It is natural that at this time
Western bankers should boast of their
ability to move the orops without aid
from Wall Street; as indeed they have been
doing this very thing for several years
past. A deoade ago when the period
of crop moving arrived money was
borrowed in New York by Weatern banks;
but of late it has only been necessary for
these institutions to withdraw a part and
not all of their balances from this city in
order to satisfy all requirements in their
own localities. The placing of the surplus
funds of the out of town banks at the dis-
posal of Wall Street during the greater
part of the year tends greatly to promote
activity in the securities market; and the
faot that such money has been available in
the last few years has contributed in large
degree to maintain the volume of business
of the New York Stock Exchange. The
question now arises whether the with-
drawal of money by the Weat and SBouth
will not oreate extreme stringency here, but
the opinion expressed by the moat promi-
nent bankers is that while a condition of
ease i8 not to be antioipated there need be,
no apprehension of a recurrence this fall
of the abnormally high rates seen in the
call money market toward the end of 1908.
Indeed, should Becretary Shaw carry out
the purposes attributed to hjm of distrib-
uting a large part of the surplus funds in
the Treasury among the national banks;
the balanoe of the #ear might pass off under
oonditions of comparative ease. It is prob-
ably falr to assume that commission houses
are not carrying larger lines of stock than
a year ago; and that on the other hand they
have supplied themselves with about twice
as muoch time money on the aveérage as
they held at this time last year. This being
80, the requirements for call money should
not be very great, and as the market con-
tinued strong a year ago, even when call
money was practically unobtainable, it
may be that in the next few months the
magnifloent conditions in general business
will be sufficient to overcome the effect of
a tightening up in the rates for call money.
A good orop report had been so univer-
pally anticipated that publication of the
figures had little effect as a market factor,
but it should not be forgotten that the data
used by the Department of Agriculture were
obtained on the first of the month, and as
the weather since has been highly favor-
able, except for excessive rains in a few
localities, the conditions to-day are prob-
ably quite a little better than those shown
in the statement.

Not the least interesting of the week's
occurrences was the meeting of the stock-
holders of the Wells Fargo Express Com-
pany, at which the efforts of minority
stockholders to bring about a change in
the management were defeated. It |s
quite wrong, however, to speak of the
result as an utter defeat for the minority
stookholders’ movement. A great deal has
been achieved—probably as much as in
the interest of the minority stookholders
themselves should be achieved at this time,
The company has been forced into a polioy
of publicity from which it cannot recede,
and the statement of financial affairs pre-
sented has been such as to give a higher
investment value to the company's stock
than it has been popularly supposed to
possess, In view of the magnificent con-
dition of the company it will probably be
only & question of time until the dividend
{s increased; but had the effort to oust the
present management succeeded it is entirely
probable that the effect would have been to
deprive the property of the goodwill which
is one of ita most valuable assets, The
prosperity of an express company depends
upon the right to operate over a number
of railroads on advantageous terms, and
had the Southern Paciflo interests been de-
feated in the fight it would not be at all un-
patural to find their influence used against
the #AVells Fargo and In favor of one or
other of its rivals, wherever such influence
could be used to advantage, The prob-
ability is that the agitation will lead to a
more intelligent appreciation of the com-
pany's stack on the part of the general
publio and to greater alertness on the part
of the management in view of the fact that
all its important movements are likely to
be carefully scrutinized. For the same
reason the investigation of the Pennsyl-
vania Railroad's relations to the soft coal
{ndustry by the Interstate Commerce Com-
mission & few months ago was probably
of great benefit to the company itself.
Some irregularities were disclosed, although
none was of a serious nature; but the dis-
olosures made by an outside body have
stirred up greater activity on the part
of the management—which has always
been reg&rded as a model of efficient
organization—with the result that a better
atate of affairs now exista there than
before the investigation was started. It
is not to be supposed that the lesson will
be disregarded by other companies, and
therefore the agitation for investigation
and publicity may have a very whole-
some effect all round. -After an existence
of about nine years the syndicate which
underwrote the New York Central 84 per
cent. bonds was dissolved early in the
week, realizing a profit of about 8 per cent.,
but as this profit was paid in bonds instead
of stook, the effort to realize in cash brought
a sharp decline in the prices of the seouri-
ties, followed by a recovery of the greater
part of the decline. No sotion was taken
by the executive committee of the Con-
salidat.d Ges Qompany in regard to the

L]

dividend, but the question may come up
for settlement this week., The directors
of the Union Pacific have not yet taken
aotion on the dividend on the stocks of thelr
road, and the question of placing Southern
Pacifio in the dividend list {s still in abeyance.
Nothing of an authentio oharacter has
yot been made known in regard to the
posaibility of distributions on Southern
Pacifio oommon stock, but it is believed
that aotion will be taken within a week
or #o. The publioc has no-very definite
knowledge as to this road's ability to main-
tain dividends at the rate of 4 per cent,
but in view of the conservatiam of some
{nterests in the management there ls little
likollhood of & course beilng adopted with-
out reasonable certainty of its continuanoe.
Since February Southern Pacific has lssued
no statement whatever of its earnings
Reports for the eight months preceding
showed large increases in both groes and
net, and had that rate been kept up during
the remainder of the year there would
be little reason to question the ability of
the road to pay 4 per cent, & year on its
ocommon stock. According ,to rumor the
record has been fairly well maintained, in
spite of the destruction of San Franocisoo
and the ounsequent losa of a good deal of the
tranapacific businees which formerly went
through that port, but in the abeence of
the usual monthly official figures there is
very natural hesitation about aoccepting
mere hearsay statements.

General business conditions,acoording to
all reports, continued highly favorable
during the week, and statements of rail-
road earnings showed gratifying increases,
The figures of New York Central and its
allled llnes for the month of July were
highly satisfactory, and would probably
have offset the effect of the selling of the
8% per oent. bonds had it not been that the
market had become entirely professional,
and that for the time being no influential
efforts were made to sustain it. A good
deal of disappointment has been expressed
in various quarters that the publioc had not
responded to the recent advances in the
market, but there was a strong feeling
in many quarters that should the anticipated
stringency in money fail to materialize,
the coming fall would be marked by a
broader and more wholesome speculation
than has been eeen in Wall Street at any
time in the present year. There is oon-
siderable interest in the forthcoming quar-
terly stftement of the local traction lines;
whioh {s expected to ba favorable. It is
asserted that traffio in the subway is show-
ing inoreases of 10 to 20 per cent.a day over
the oorresponding days last year; that the
elevated lines show gains, although at a
much smaller rate, and that the surface
roads are gaining, also. Up to the end of
May, Metropolitan was $500,000 ahead as
compared with the corresnonding period
a year ago, and in the four months ended
June 30 the three systems earned enough
to show almost the full proportion of the
dividend for Interborough preferred stock.
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T'otal sales of bonds, $9,789,850.
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-
-
I
&

50 CCC&StL... 0414 02 02y 19
68100 Col Fuel & iro o6l Bz 23\ 1%
1700 Col & HC & 1. 103 184 18§ %
10700 Col Southern.. 88 &7 7% 1§

1200 Col So 18t Pf.....v ny N n
500 Col So2d pf........
15600 Consolidated Gas..140'4 135 140
1200 Corn Prod Refi'g... 20i¢
1100 Del & Hudson......
0000 Denver & R Grd.... 44% 42
100 Den& RloGpf... ..
400 Detrolt United R... 85 (1} o4

&
-

++++ ] FH 1A+
-

5200 Distlllers' Sec...... L1 6ol§ 60 5%
1000 DUl SS&A....... 187§ 18 1814 4
100 DUISS& ApL.... ssly  88l{ 88i¢ 14
85500 Brie.. ...coovvvennes 443 A% a3y 5%
1800 Erle 1st plo....... TOl4 7Ol 704
800 Erle 2d pf.........0 TN 0 70 - 14
400 Ev'ville & TH pf.. 91l ®0 g - 24
1000 Fed'' M & Spt..... 97 00 8 - %
800 General Electrie....1073% 167 167  — 114
18200 Great Nor'n pf..... 501 205 200 + 2
1400 Havana Electric... 5214 48 52 + 84
850 Havana Elec pf.... 90 87 90 + 14
000 Hock Valley pf..... 98 07 97
900 1llinols Central..... 176)4 178} — 2
8000 Int Paper.......... 0§ 10 s - M

Continved on Ninl. Page.

W A Read & Co.
Bankers

Members of the N, Y. and Boston Stock Eschanges

25 Nassau Street, New York
43 State Street 205 La Salle Street
BOSTON CHICAGO

201 East German Street
BALTIMORE

|
[nvestment Securities.

on Balances, subject to Draft at sigh
Commission Orders executed in all the
principal Markets.

=

Chas.D.Barney&Go.

BANKERS AND BROKERS
Members of New York and Phlladelphla
Stock Exchaoges

46 Broad Streel

=2

122 Sout?l"_(%lgr-ll: Street
BERTRON, STORRS
GRISCOM
BANKERS,
SR rldsubiee

Investment Securities.

Hodenpyl, Walbridge & Go,

BANKERS
7 WALL STREET

Investment Bonds

Effingham Lawrence & Co,

MEMBERS N. Y. STOCK FXOHANGE.

8TOCKS==BONDS.

| Nassau Street, Cor. Wall.
Telephone 4285-42868-4287 Recter
Private Wires to Principal Oltles.

FINANCE & SECURITIES CO
INVESTMENTS

™ Nassau Street.New York
Dick&Robinson

BANKERS

Philadelphia.

New Yerk.

W. E. R Smith & o

BONDS

Kew Jersey Securities a Specially.
20 Broad 8t.. New York.

Blodget, Merritt & Go.

RAILROAD AND MUNICIPAL

Bonds

Potter, Choate & Prentice
BANKERS '

NATIONAL BANKS.

"MERCHANTS
NATIONAL
" BANK

OF THE CITY OF

NEW YORK
FOUNDED

1803

RESOURCES $25,000,000

JFOR OVER A CENTURY particu-

lar attention has been pald to
Commercial and Bank accounts and we
are still prepared to extend to Mercantile
and Banking Institutions every facility
consistent with sound ng.
' The capital and surplus offer a strong
seserve for our deposttors, who will recetve
as liberal treatment as their credit and
balances warrant.

Robert M. Gallaway, President
Elbert A. BrinckerhofT, Vice-Presideat
Zoheth 8. Freeman, Cashler

ORIGINAL CHARTER 1839

THE
CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL, - « = = = = « « - 81,000,000
SURPLUS AND PROFITS (Earned). 2,280,000

OFFICERS
SAMUEL WOOLVERTON, President.
ALEXANDER H. STEVENS, Vice-President
GEORGE E. LEWIS, Cashier.
HOWELL T. MANSON, Assistant Oashfor.

——

DIRECTORS
Adrian Iselin, W Chas. A. Peabody.
Frederic W. Stevens. BSamusl Weelverten
Alexander H. Stevens, Oharles H. Tweed.
" ” - m' '.“ 'm .“l “
»

' TRUST COMPANIES,

.,
Morton

Capital .
Surplus and

Undivided Profits -

Ay

Trust Company

38 NASSAU STREET.

$2,000,000
- $7,500,000

Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver,
Registrar and Transfer Agent. Takes charge of Real and Personal Property,

Deposits received subject to cheque, or on certificate. Interest allowed on daily balance,

Travellers’ Letters of Credit issued.

Foreign Exchange.

OFFICERS:
LEVI P. MORTON, President,

THOMAS F. RYAN,  Vice-President.
CHARLES H. ALLEN, Vice-President,

2
JAMES K. CORBIERE, Vice-President,
H. M. FRANCIS, Secretary,

CHARLES A. CONANT, Treasurer.

Counsel, PAUL D. CRAVATH.

D "n8:
gng‘m AT
'.g 4, Bacwind, aunn' ¥ lgﬁ'.fd m V'wﬂt";nh'o :"”"?E:”‘aer
¢ ‘&%2'-‘-::. ‘murxg:'%u. W. G, Oakman, L E.n'li‘r'y Payne Whithey,
mmw:ﬂ‘?l"“:rrmn‘:,uu N. ARVXEk
LBVI P. MO! N, EDWARD J. B .%
TAOMAY K B ATy, PAUL D OROBRT ARARRY PAYNE wrrTvew,

rLawye‘rss’l‘itle'lnsuranceé':Trus:.t Companﬂ

allowing interest thereon.

as Collateral.

Stocks . of Corporations.

.Securities.
OFFICERS:
‘ EDWIN W. COGOEBHALL, President and General Manager,
DAYID B. LTRR N. VAIL, Secret

Sl e

by
lgiéil AN Besiptrotier.

| BRreie

HALL JULIAN

CAPITAL AND SURPLUS . $9,500,000

UST A NKING DEPARTMENT, 58 LIBERTY 8T. | 3 ANHATTAN
M e e vaee AT 87 LIBERTY a7
Brooklyn l::’f:gr%:lnl:':"m“ Trust and Bankiag Departmesat, 188 Montague Btreet
RECEIVES DEROBITS subject to check or on certifloate,

LENDS ON APPROVED S8TOCKS and Corporation Bonds

AOTS AS TRUSTEE, Guardian, Executor, Administrator,
Assignee or Recelver, Transfer Agent or Registrar of

orrs, TR B LA,
. PAIRGRILD, AMES N, WA!:LA%I.'

Takes Charge of FPersonal

W.
LE lBlBB. DO%O t, 0.:;\. Manager,
_ngngao‘wn v ”“hcéi- ;nn. Treasurers.

BORS R Ak "EFREED, | amt. seerstarn

FAIR

iEu

Guaranty T rustCompany

OF NEW YORK
MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus, $5,600,000

n

lssues Travelers' Latters of

INTEREST PAID ON CMBCK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

OFVICERS:
JOHN W, CASTLES, President,

T LN T N

Credit and Foreign Drafts.

g s e

"COLONIAL TRUST COMPANY

correspondence or personal interviews.
Intesest allowed on daily balances which ate subject to check at sight,

Certificates of Deposit (time and

demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,900,000
John E. Borne, President.

Richard DelaseM,
Qord Moy }n-mu-u.
[ B

Jine ¥ Ropeia

Arpad S, Grossmann, Treasurer.
Edmund L, Judsen, Secretary.
Joseph N. Baboook. Trust Officer.

BowlingGreen Trust Co.

26 BROADWAY, NEW YORK.

Capital, 1,000,080  Sarpius, 33,000,000

OFFICERS:
EDWINGOULD.........corvreneanness deat
WILL H. TAYLOR........... st V.-Pres’t
CHAS. P. ARMSTRONG 3d V.-Pres't
JOHNA.HILTON......... «Pres. & Treas
w M M. LAWS ., .......co000eie

DIRBCTORS:

Charles P. Armstroag. M T, Herriok,
tn !qud T, Jeflery.
or, Willlam M. Laws,
bert C, Clowry, Willlam Willis Merriil
mund C. Oonnf::h Winslow 8, Plerce
m. Nelson Cro Dick 8. Ramsay,
Grenville M. red: B. Schenck.
A. Goepel, Andrew Squire,
Edwin Gould, Willlam H. Taylor,
Frauk Jay Gould, Edward K. Thomaa
ree J. Gould. ohn P, Truesdell
Johm A. Hilton. , F. C. Young.

BANKERS AND BROKERS.

Van Schaick & Co.,

New York Stook Exchange.
Members of { New York Produce Exohange,
Chioago Board of Trads.

7 WALL STRERT, . . . NEW YORK.

{Rs (702 SROKo STREEY, Wfwane, Wi ot

Cable: Tarpelenm,
Tel.t 1510-1511-1813 Reotor,

DAILY MINING

NEWS BUREAU

All the news of the mines and the m!
market. Seat FREE for one month on reqe:l‘.

TONOPAH GOLDFIELD BULLFROG

are featured In this service.

CATLIN & POWELL Co.
' 35 Wall Street, New York.

ENGINEERS,

H. M. Byllesby & Co.

(INCORPORATED)

ENCINEERS

Design, et and Operate Rallway,

S N TR

Constru to
Light, Power, H and Gas Plants.
WO RERRA LS

AT

Metropolitan
Trust
Company

'he w York
Capital, Surplus & Profits, $8,500,000

E%NN 1 dent.

R
Brayton L R"\u
(i iy Witk Schall f
Edward B. Judoon, R.S
Lewis Cam Ledvard, J. Edward Simmons,
mk ";4 ’ Fras wS Ss'm":m
i neis
DO, M. John T, Torry

MANHATTAN Trust Co.
WALL ST, cor. NASSAU,NEW YORK

Capital, Surplus & Undivided Profits,
83,000,000

OFFICERS:

JOHN I, WATERBURY, President.
JOHN KEAN, Vice-
AMOS TUCK FRENCH, } Presidents
W. N. DUANE, 3d Vice-President.

The Manhattan Trust Company recelv®
deposits bearing interest and subject
cheque, payable threugh the New York
Clearing House.

DIRECTORS:
Francis R. Appleton James J. Hill

Robert Bacon John Kean
George F. Baker Oliver H. Payne
August Belmont E. D. Randolph
Walter P. Bliss Grant B. Schley
H. W. Cannon S. L. Schoonmakef
R. J. Cross James O. Sheldon

John 1. Waterbury

Rudulph Ellis
Al R. T. Wilson

mos T. French

*ERBOo
\O ko
t“rnusr co"'i'

€6 BROADWAY,
STH AVE. & 34 .
100 WEST 138TH STREET.
THIRD AVE. & 148TH ST.

TRAVELERS'
LETTERS OF CREDIT
and
~ FOREIGN DRAFTS
A wal. w.

paran

ERA M aF -
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